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WKLV VLWXDWLRQ WR RFFXU WKH RQH WKDW FRQFHUQV XV EHLQJ GHSRSXODWLRQ 5HJDUGOHVV RI WKH UHDVRQV IRU UXUDO
DEDQGRQPHQW WKH FRQVHTXHQFH LV GHVRODWHG ODQGVFDSHV DQG REYLRXVO\ FRQWLQXRXV GHJUDGDWLRQ RI WKH EXLOW UXUDO
KHULWDJH
0RUHWKDQ\HDUVQRZVLQFHWKHIDOORIWKH&RPPXQLVWUHJLPHZHFDQLGHQWLI\ZKDWVWDQGVEHKLQGWKHVORZDQG
GHDGO\GLVHDVHWKDWILQHO\JULQGVWKHFRQVWUXFWHGUXUDOHQYLURQPHQW,WLVQRWVRPHVRUWRIYLUXVSDQGHPLFIDPLQH
EDGJHRJUDSKLFDORUFOLPDWLFFRQGLWLRQV,WLVXVRXUSRRUGHFLVLRQVRXULQGLIIHUHQFHDQGQHJOLJHQFHWKDWOHDGWRWKH
GHJUDGDWLRQRIWKHUXUDOODQGVFDSH
:HKDYHLGHQWLILHGWZRPDMRUFDXVHVWKDWOHGWRWKLVXQIRUWXQDWHVLWXDWLRQDQGWKDWUHJUHWWDEO\KDYHDORQJWHUP
LPSDFWDQGDUHQRWHDV\WRSXWWRDQHQG)URPRXUSRLQWRIYLHZWKHILUVWPDMRUHOHPHQWWKDWDFWXDOO\WULJJHUHGWKH
VHFRQG RQH ZDV WKH UHVWLWXWLRQ RI ODQG WKDW IROORZHG WKH IDOO RI WKH UHJLPH LQ 'HFHPEHU  7KH SRRU
DGPLQLVWUDWLRQ RI WKH LQGLYLGXDO DJULFXOWXUDO SURSHUW\ WRJHWKHU ZLWK WKH HFRQRPLF KDUGVKLSV WKDW FDPH ZLWK WKH
WUDQVLWLRQSHULRGOHGWRWKHQH[WFDXVHWKHDEVHQFHRIHGXFDWLRQRIDQ\VRUWZKLFKFRQVWLWXWHGWKHEDVLVIRUKLJKUDWHV
RIXQHPSOR\PHQWLQWKHUXUDODUHDV
,QRWKHUZRUGVWKHUXUDOKRXVLQJGHJUDGDWLRQLVFORVHO\WLHGWRWKHILQDQFLDODQGHVSHFLDOO\PRUDOGHJUDGDWLRQRI
WKHLURZQHUV

0DWHULDOVDQGPHWKRGV
7KH&RPPXQLVWJRYHUQPHQWH[SURSULDWHGRZQHUVWKDWKDGPRUHKDDQGGLVWULEXWHGLWWRODQGOHVVIDUPZRUNHUV
³,QUHJLRQVZKHUHFROOHFWLYLVDWLRQZDVQRWVXFFHVVIXOWKHDYHUDJHIDUPVL]HZDVKD3RVWFRPPXQLVWODQGUHIRUP
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'DYLGRYDHWDO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IDUPHUVIUHVKO\UHDSSURSULDWHGDIWHUGHFDGHVRIGHSHQGHQFHRQWKH3DUW\¶VGHFLVLRQVWKRXJKWWKH\IRXQGWKHJRRVH
WKDWODLGJROGHQHJJV7KH\WKRXJKWWKDWZLWKWKHLUVPDOOSORWRIODQGE\H[SORLWLQJLWRQWKHLURZQWKH\ZRXOGEH
DEOH WRVXSSRUW WKHLUHQWLUH IDPLO\DQGFRQVHTXHQWO\SURILWDVZHOO7KH\GLGQ¶W WDNH LQWRDFFRXQW WKH IDFW WKDW WKH
SUHYLRXVUHJLPHKDGDYHU\FOHDUSXUSRVHWRWUDQVIRUPWKHHQWLUHSRSXODWLRQERWKXUEDQDQGUXUDOLQWRRQHDGGLFWLYH
WR WKH SDUW\ WKURXJK GLVSRVVHVVLRQ RI SURSHUWLHV FDWWOH WRROV HWF XSURRWLQJ GLVLQIRUPDWLRQ DQG VR RQ (YHQ
WKRXJKWKHQHZIDUPHUVKDGRQO\JRRGLQWHQWLRQVWKH\ODFNHGWKHPHDQVWRH[SORLWWKHODQGRUWKHPRQH\WRLQYHVWLQ
FURSVDQLPDOVDQGPHFKDQL]DWLRQ
7KH UHWURFHVVLRQ RI WKH FRQILVFDWHG ODQGVZDVPRVWO\ GRQH LQ VPDOO SORWV VRPHWLPHV WKH SUHYLRXV RZQHUV RI
ODUJHUDJULFXOWXUDOODQGVKDYHUHFHLYHGGLVWLQFWLYHVPDOOHUSORWVRQGLIIHUHQWDUHDV$OOWKLVOHGWR³VPDOOSURGXFWLYLW\
LQHIILFLHQW XVH RI SURGXFWLRQPHDQV YXOQHUDELOLW\ RI WKH SURGXFHUV OLPLWHG DFFHVV WR ILQDQFLDO UHVRXUFHV 'RULV
/RXLVH3RSHVFX
7KHPHFKDQLVDWLRQ RI IDUPLQJ DFWLYLWLHV WKDW FDPHZLWK WKH WHFKQLFDO SURJUHVV GLGQ¶W EULQJ EHQHILFHV WR VPDOO
IDUPVQRW WRPHQWLRQ VHPLVXEVLVWHQFH IDUPV7KHDJLQJ UXUDOSRSXODWLRQVGLGQRWKHOSHLWKHU VLQFH LQ5RPDQLD
³LQQRYDWLRQ LQ SURPLVLQJ WHFKQRORJLHV DQG IDUP HQODUJHPHQWV DUH KDUGO\ WR EH H[SHFWHG´ 6DODVDQ DQG )ULW]VFK

$FFRUGLQJWRWKH6WDWLVWLFDO<HDUERRNRI5RPDQLDLQWKHDJULFXOWXUDOVXUIDFHRI5RPDQLDLVRIWKHWRWDO
ODQGIXQGDQGWKHUXUDOSRSXODWLRQUHSUHVHQWVRIWKHWRWDOSRSXODWLRQ
,QWHUHVWLQJWRPHQWLRQLVWKDWWKH5RPDQLDQVPDOODJULFXOWXUDOH[SORLWDWLRQVXQGHUKDDQGWKHVRFDOOHGVHPL
VXEVLVWHQFHIDUPV66)VUHSUHVHQWPRUHWKDQRIDOOKROGLQJVLQ5RPDQLDFRPSDUHGWRKDOIRIWKHKROGLQJVIRU
WKHHQWLUH(XURSHDQ8QLRQ'DYLGRYDHWDODVVKRZQLQ7DEOHDQG
1DWXUDOO\WKHVHPLVXEVLVWHQFHIDUPVFDWHJRU\DW(XURSHDQOHYHOHPERGLHVDGLYHUVHJURXSVXUYLYDOSHUVHQRW
UHSUHVHQWLQJWKHPDLQPRWLYDWLRQ7KHUHFDQEHLGHQWLILHGWKUHHPDLQW\SHVRIPRWLYDWLRQVEHKLQGWKHH[LVWHQFHRI
VHPLVXEVLVWHQFHIDUPV
 SRRURUXQHPSOR\HGIDUPKROGHUVWU\LQJWRVXUYLYHE\WKHPHDQVSURYLGHGE\WKHIDUP
 FRPIRUWDEOHIDUPKROGHUVZLWKRWKHUPHDQVRIJDLQLQJWKHLUOLYLQJ
 ZHDOWK\IDUPKROGHUVWKDWFRXOGEHFDOOHG³KREE\IDUPHUV´

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:HZLOOQRWUHIHUWRVPDOOIDUPVLQWKLVVWXG\VLQFHVPDOOPLUURUVRQO\WKHVL]HRIWKHIDUPDQGQRWWKHPRWLYDWLRQ
RUEHWWHUVDLGWKHQHFHVVLW\IRUIDUPLQJHYHQWKRXJKWKHVHPLVXEVLVWHQFHIDUPVDUHDOPRVWDOZD\VVPDOOLQVL]H

7DEOH0DUNHWSDUWLFLSDWLRQRIVHPLVXEVLVWHQFHH[SORLWDWLRQV6RXUFH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$VSUHYLRXVO\SUHVHQWHGIDUPLQJIRUVXEVLVWHQFHLQ5RPDQLDLVPRUHWKDQDZD\RIOLIH³,WLVa way of surviving
DVVKRZQE\WKHODUJHVKDUHRIWKHLPSXWHGYDOXHRIDJULFXOWXUDOVHOIFRQVXPSWLRQZLWKLQWKHWRWDOIRRGH[SHQVHVRI
DQDYHUDJH5RPDQLDQKRXVHKROG7DEOH'XPLWUXHVWLPDWHVWKDWVRPHRI5RPDQLD¶VSRRUSHRSOHOLYH
LQUXUDODUHDV´+XEEDUG
:HDUHSURXGWKDWZHKDYHDQLPSRUWDQWVKDUHRIDJULFXOWXUDOODQGDW(XURSHDQOHYHOKRZHYHUWKHUXUDODUHDVWKDW
DFFRPSDQLHV LW DUHGHFD\LQJDQG WKHPDLQFDXVH LVSRYHUW\RI WKHSRRUSRSXODWLRQRI5RPDQLDEHORQJHG WR
UXUDODUHDVLQ´'RULV/RXLVH3RSHVFX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8QIRUWXQDWHO\ LQFUHDVHG SRYHUW\ LV DQ REYLRXV GRZQZDUGV GLUHFWLRQ WKDW OHDGV WR SURSHUW\ DQG KRXVHKROG
GHJUDGDWLRQ7KLVSDWK LVQXUWXUHGE\ VXEVLVWHQFHDQG VHPLVXEVLVWHQFH IDUPV WKDW DUHQRWYLDEOH VLQFH WKH\GRQ¶W
SURYLGHDQ\VRUWRISHUPDQHQWLQFRPHRQO\VXUYLYDO(YLGHQWO\DJHGIDUPKROGHUVDQGWKHORZOHYHORIHGXFDWLRQ
WRJHWKHUZLWKWKHODFNRILQWHUHVWLQHGXFDWLRQRULQQRYDWLRQRIWKHLQKDELWDQWVIURPUXUDODUHDVDUHPDMRUIDFWRUVLQ
WKHDOWHUDWLRQRIWKHUXUDOEXLOWODQGVFDSH
7KH DEVHQFH RI HGXFDWLRQ LV RQH RI WKH PDMRU FDXVHV RI XQHPSOR\PHQW LQ UXUDO 5RPDQLD $ GRFXPHQWDU\
SUHVHQWHGE\D5RPDQLDQQHZVFKDQQHOFRQFOXGHG WKDW LQ WKHUHDUHPRUH WKDQFKLOGUHQ WKDWDUHQRW
DWWHQGLQJSULPDU\VFKRRORUJ\PQDVLXP'LJL7KHSDUHQW¶VLQGLIIHUHQFHWRZDUGVWKHIXWXUHRIWKHLQIDQWVLV
RXWUDJHRXVVRFLDOO\PXWLODWLQJ WKHPIRU OLIH7KHVHDUH WKHIXWXUHIDUPHUVDQG WKH\ZLOOQRWNQRZKRZWRUHDGRU
FRXQW 7KLV LV MXVW D GRFXPHQWHG H[DPSOH RI WKH VLWXDWLRQ RI HGXFDWLRQ RU EHWWHU VDLG ODFN RI HGXFDWLRQ$ ODUJH
SURSRUWLRQRI WKHFKLOGUHQ WKDW DFWXDOO\DWWHQG VFKRRO SULPDU\ VFKRRORUJ\PQDVLXP LQ UXUDO DUHDVGRQ¶W DFTXLUH
NQRZOHGJHWKH\MXVWHVFDSHIURPWKHKRXVHIDUPFKRUHVIRUDIHZKRXUVHYHU\GD\DQGHYHQWXDOO\WKHLUSDUHQWVZLOO
SXOOWKHPRXWIURPVFKRRODQGVHQGWKHPWRZRUNWKHODQGVLQFHWKH\NQRZQRWKLQJHOVHRUWKH\UHJDUGWKHPDVIUHH
IRUFHRIODERXU
0RVWXQHPSOR\HGSHRSOHIURPUXUDODUHDVDUHWKRVHZLWKORZOHYHOVRIHGXFDWLRQSULPDU\VFKRRORULQWKHEHVW
FDVH J\PQDVLXP 7KHUH DUH UHJLVWHUHG DOVR KLJK OHYHOV RI XQHPSOR\PHQW DPRQJVW WKH JUDGXDWHV RI YRFDWLRQDO
VFKRROV 7KH SRRU TXDOLW\ RI HGXFDWLRQ DQG LQGLIIHUHQFH WRZDUGV SURJUHVV DV LQGLYLGXDOV LV RQH RI WKH PDLQ
IRXQGDWLRQVWKDWFDXVHVXFKDKXJHJDSEHWZHHQUXUDODQGXUEDQLQWHUPVRIXQHPSOR\PHQWRUUHHPSOR\PHQW
$ W\SH RI HGXFDWLRQ WDUJHWHG RQ WKH GHYHORSPHQW RI SUDFWLFDO VNLOOV LQ RWKHU ZRUGV FUDIWV WKLV FRXOG EH WKH
VROXWLRQWRUHGXFHXQHPSOR\PHQWLQUXUDODUHDV2QWKHRWKHUKDQGHGXFDWLRQDQGQRWRQO\LQIRUPDWLRQRIWKHUXUDO
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SRSXODWLRQ WRZDUGV VXVWDLQDEOH GHYHORSPHQW UHSUHVHQWV D VROXWLRQ WR LPSURYH WKH LPDJH DQG EDFNJURXQG RI WKH
5RPDQLDQYLOODJH(GXFDWLRQVKRXOGSUREDEO\EHGLIIHUHQWLDWHGIRUUXUDODUHDV6SHFLILFFODVVHVDQGOHFWXUHVIRFXVHG
RQ WKHEDVLFRFFXSDWLRQZRXOGEHQHFHVVDU\(GXFDWLQJSHRSOH LQZKDWUHJDUGVJRRGDJULFXOWXUDO ODQGFXOWLYDWLRQV
SODQWLQJ PDLQWHQDQFH KDUYHVWLQJ FURS URWDWLRQ HWF UDLVLQJ OLYHVWRFN DQG QRW MXVW WKRVH IURP RUGLQDU\
KRXVHKROGV LUULJDWLRQVV\VWHPVEXLOGLQJPDWHULDOVDQGFRQVWUXFWLRQV\VWHPVXSWRGDWHGXUDEOHDQGHFRIULHQGO\
OHJLVODWLRQHWFDOOVRWKDWWKHOLYLQJVWDQGDUGVWREHLPSURYHG6XEVLVWHQFHDQGVHPLVXEVLVWHQFHFDQEHIRXJKWZLWK
HGXFDWLRQ
,Q ZKDW FRQFHUQV DGXOWV LQ UXUDO DUHDV WKH VWXGLHV VKRZ WKDW YHU\ OLNHO\ XQHPSOR\HG ZRPHQ ZLOO UHPDLQ
XQHPSOR\HGLQDJUHDWHUSHUFHQWDJHWKDQPHQ$VXEVWDQWLDOSURSRUWLRQRIUXUDOLQKDELWDQWVZLOOWHUPLQDWHWKHSHULRG
RIGROHHLWKHUEHFDXVHRIWKHH[SLUDWLRQRUWKHSUHYLHZHGSHULRGRIILQDQFLDOKHOSRULQDFWLYLW\DQGODFNRIFRQFHUQLQ
ILQGLQJDMRE'DQDFLFD&DUQX'DQDFLFD
8QHPSOR\PHQW LQ XUEDQL]HG DUHDV VHW D GLIIHUHQW WRQH LQ ZKDW UHJDUGV WKH GLUHFWLRQ RI LQWHUQDO PLJUDWLRQ LQ
5RPDQLD³'HLQGXVWULDOL]DWLRQDQGWKHUHVWUXFWXULQJSURFHVVHVWKDWRFFXUUHGLQWKHODWH¶VKDYHKDGDQHJDWLYH
HIIHFWWKDWPDQLIHVWHGLWVHOIQRWRQO\LQWKHULVHRIXQHPSOR\PHQWEXWDOVRLQWKHGLUHFWLRQDOFKDQJHRIWKHLQWHUQDO
PLJUDWLRQ´7RURN
7DEOH,QWHUQDOPLJUDWLRQLQ5RPDQLDGHWHUPLQHGE\SHUPDQHQWUHVLGHQFHFKDQJLQJ±UDWHVSHULQKDELWDQWV
6RXUFH$GDSWHGIURP1,6DQG1,6


)RU D ORQJSHULRGRI WLPH WKH5RPDQLDQ HFRQRP\ZDV FKDUDFWHUL]HG DV SULPDULO\ DJUDULDQ)URP WKLV SRLQW RI
YLHZ LW LV XQGHUVWDQGDEOHZK\ DOPRVW KDOI RI WKH 5RPDQLDQ SRSXODWLRQ OLYHV LQ UXUDO DUHDV 7KH GHYHORSPHQW RI
LQGXVWULHVLQWKHFRPPXQLVWSHULRGZDVGRQHZLWKILQDQFLDODLGIURPDJULFXOWXUHWKURXJKWUDQVIHURIFDSLWDODQGZLWK
ODERXUIRUFHIURPUXUDODUHDVWKURXJKXSURRWLQJ7KHLQWHUQDOPLJUDWLRQZDVVRPHKRZFRQWUROOHGDVWRZDUGVWKHHQG
RIWKHUHJLPHWKHERUGHUVRIVHYHUDOFLWLHVZHUHµFORVHG¶³ZDVWKHUHFRUGKLJKPLJUDWLRQIURPUXUDOWRXUEDQ
UHJLRQV>«@RYHURIWKHWRWDOPLJUDWLRQFRQVHTXHQWWRWKHOLIWLQJRIWKHOLPLWDWLRQWRWRZQVZLWKSRSXODWLRQRYHU
LPSRVHGE\WKH&RPPXQLVWUHJLPH´.XSLV]HZVNLHWDO7KLVZDVQRWWRODVWVLQFHOLYLQJLQWKHFLW\
ZLWKRXWDQ\VNLOOVRUHGXFDWLRQZDVQRWSURGXFWLYH LGHDDIWHUDOO7KXVDSDUWRI WKHDGYHQWXURXV UHWXUQHG WR WKHLU
YLOODJHV$OVRVRPHRIWKHSUHYLRXVO\GLVSODFHGSHRSOHGHFLGHGWRUHWXUQWRWKHLUSODFHRIRULJLQDQGUHFODLPWKHLU
SURSHUWLHV7KHHFRQRPLFVLWXDWLRQRID WUDQVLWLRQSHULRGRQO\IXHOOHG WKHLUGUHDPRI WKH ORVWUXUDOSDUDGLVH6PDOO
DQG PHGLXP VL]H WRZQV EHFDPH PRUH DWWUDFWLYH WKDQ ODUJH VHWWOHPHQWV ZKHUH WKH OLYLQJ ZDV PRUH H[SHQVLYH
HVSHFLDOO\WKHKRXVLQJVLWXDWLRQ7DEOH
7KHIORZRI\RXQJSHRSOHPLJUDWLQJWRZDUGVXUEDQDUHDVQHYHUFHDVHGPD\EHMXVWVKLIWHGIURPUXUDO5RPDQLD
WRZDUGVRWKHUFRXQWULHV,QFRQVHTXHQFHWKHUXUDODUHDVZHUHOHIWPRVWO\IRUWKHROGHUJHQHUDWLRQV³5XUDOKRXVHKROGV
FRQVLVWLQJRQO\RI WKHROGHUJHQHUDWLRQVKDYHRIWHQGLVDSSHDUHGGXHWRWKHGHDWKRISDUWQHUVZKLOHUXUDOEXLOGLQJV
DQG DJULFXOWXUDO ODQG KDYH EHHQ LQKHULWHG E\ \RXQJHU JHQHUDWLRQ 7KLV OHG WR D VLWXDWLRQ ZKHUH WKH EXLOGLQJV
UHPDLQHGXQRFFXSLHGDQGDUDEOHODQGXQIDUPHG´.XSLV]HZVNLHWDO
7KLVFRXOGKDYHEHHQD WXUQLQJSRLQWIRU WKHUXUDO ODQGVFDSH LIRQO\H[SORLWHGZLVHO\(GXFDWLRQDQGHFRQRPLF
VXSSRUW IRU WKH SRWHQWLDO QHZ IDUPHUV DQGPRUH LQWHUHVW IURP WKH ORFDO FRPPXQLW\ FRXOG KDYH SXVKHG WKH UXUDO
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VRFLHW\WRZDUGVUHMXYHQDWLRQDQGSURVSHULW\5HJUHWWDEO\WKLVGLGQRWKDSSHQ7KHSHRSOHWKDWZHUHXQHPSOR\HGDQG
PLJUDWHGIURPXUEDQDUHDVPRVWO\VWD\HGXQHPSOR\HGLQWKHYLOODJHVDVZHOO
$OOWKLVSOHDLVQRWPHDQWWRHPSKDVL]HWKHULVHRIXQHPSOR\PHQWDIWHUWKH5HYROXWLRQRI8QHPSOR\PHQW
H[LVWHGXQGHUWKH&RPPXQLVPLWZDVRQO\KLGGHQDQGWKHWHUPHPSOR\HGLQDVVRFLDWLRQZLWKRWKHUHFRQRPLHVWKH
FDSLWDOLVWRQHV
,QWKH¶VXQHPSOR\PHQWYDULHGZKLFKZDVQRUPDOIRUDWUDQVLWLRQGHFDGHXQHPSOR\PHQW±
±   DQG SHRSOH ZRUNLQJ LQ DJULFXOWXUH  ±   ±  DFFRUGLQJ WR 1&6 
+RZHYHUDUHDVZLWK ORZXQHPSOR\PHQW OHVV WKDQDWWUDFWHGDOPRVWPLJUDQWVSHU LQKDELWDQWVZKHUHDV
DUHDVZLWK WKH KLJKHVW XQHPSOR\PHQW ORVW RYHU  SHUVRQV SHU  FRQVHTXHQWO\ FRQWUDU\ WR H[SHFWDWLRQV LW LV
UHPDUNHGWKDWWKHXQHPSOR\HGSHRSOHZHUHQRWYHU\PRELOHJHRJUDSKLFDOO\.XSLV]HZVNLHWDO
7URXEOLQJ LV WKH LQFUHDVHGQXPEHURISHRSOH WR\HDUVROGZLWKRXWDQ\VRUWRIZRUNSODFH IRXQG LQ UXUDO
DUHDV7KHLUQXPEHU LV ODUJHU WKDQ WKHRQH IRXQG LQXUEDQ DUHDV7KLV LV DW OHDVW RGG VLQFHSHRSOH DW WKLV DJH DUH
VXSSRVHGWREHWKHPRVWPRELOHRQHVLQWHUPVRIPLJUDWLRQERWKLQWHUQDODQGH[WHUQDO³7U\LQJWRV\QWKHVL]HWKH
,QWHUQDWLRQDO2UJDQL]DWLRQIRU0LJUDWLRQGLYLGHVWKHPLJUDWLRQGHWHUPLQDQWVLQWZRFDWHJRULHV'HVKLQJNDU*ULPP
SXVK IDFWRUV ORZ OLYLQJVWDQGDUGV ODFNRI MREVDQGSRYHUW\DQGSXOO IDFWRUV KLJKHUZDJHVKLJKHU OLYLQJ
VWDQGDUGV LQGLYLGXDO IUHHGRP DQG SRVVLELOLW\ RI ILQGLQJ D EHWWHU MRE´ 'LDFRQX 3RSHVFX 0D[LP  )RU
5RPDQLD WKHRQO\ UHDVRQV IRU WKLV VLWXDWLRQ WRRFFXU LV WKH ODFNRIVNLOOVDQGHGXFDWLRQZKLFK UHSUHVHQWVDPDMRU
VHWEDFNLQWHUPVRIODQGLQJDQ\VRUWRIMREV7KLVFDQEHWUDQVODWHGLQWRDVRUWRIVHOHFWLYHPLJUDWLRQWKDWLVGDQJHURXV
IRUWKHUXUDODUHDVPHDQLQJWKDWDODUJHSDUWRIWKHHGXFDWHGDQGRUVNLOOHGUXUDOLQKDELWDQWVZLOOPRYHOHDYLQJWKH
µOHVVIRUWXQDWH¶RQHVDQGDJHGRQHV$V'LDFRQX3RSHVFXDQG0D[LPLQGLFDWHGWKDW³WKHSHVVLPLVWVFRQVLGHU
PLJUDWLRQ D SKHQRPHQRQZKLFK FOHDUO\ GLVDGYDQWDJHV WKH XQGHUGHYHORSHG UHJLRQV GHSULYLQJ WKHP RI RQH RI WKH
PRVWLPSRUWDQWJURZWKIDFWRUVWKHKXPDQFDSLWDO´7KLVLVQRWQHFHVVDU\WUXHWKHUHVWLOOH[LVWKXPDQFDSLWDOLQUXUDO
5RPDQLDDOPRVWKDOIRIWKHSRSXODWLRQRIWKHFRXQWU\,WLVWKHTXDOLW\RIWKLVKXPDQFDSLWDOWKDWLVRIFRQFHUQ
'DQDFLFD DQG &LUQX  VWDWHG WKDW SRRU HGXFDWHG XQHPSOR\HG LQGLYLGXDOV LQ UXUDO 5RPDQLDQ UHJLRQV DUH
VRPHWLPHV HYHQ WKUHH WLPHVPRUH QXPHURXV WKDQ LQ XUEDQL]HG DUHDV 7KLVPLJKW EH WUXH KRZHYHU WKLV LV QRW DQ
DFFXUDWHLQIRUPDWLRQLQZKDWUHJDUGVWKHVXEMHFWGLVFXVVHGLQWKLVVWXG\VLQFHWKHQXPEHURISHRSOHZLWKDSRRUOHYHO
RIHGXFDWLRQLVDOVRORZHULQXUEDQL]HGDUHDV
7KLVSURYHVWKDWDORZHUOHYHORIHGXFDWLRQOHVVWKDQ\HDUVRUJ\PQDVLXPOHDYHVDODUJHFDWHJRU\RISRSXODWLRQ
H[WUHPHO\ YXOQHUDEOH LQ ZKDW FRQFHUQVPHDQV RI H[LVWHQFH 7KLV WUDQVODWHV LQWR D KLJK SHUFHQWDJH RI SRSXODWLRQ
FRPSOHWHO\GHSHQGHQWRIDJULFXOWXUH
$VVKRZQEHIRUHPRUHWKDQRIWKH5RPDQLDQIDUPVIDOOLQWRWKHFDWHJRU\RIVXEVLVWHQFHIDUPV6LQFHWKHLU
RZQHUVFDQEDUHO\VXUYLYHIURPWKHSURGXFWVRIWKHLUIDUPVLWLVREYLRXVWKDWWKHILQDQFHVQHFHVVDU\WRPDLQWDLQWKHLU
IDUPVKRPHVDQGRXWEXLOGLQJVDUHEDGO\ODFNLQJ7KXVWKH5RPDQLDQUXUDOEXLOWHQYLURQPHQWLVLQPRVWFDVHVWKH
LQKHULWHGRQH7KH\RXQJHUUXUDOJHQHUDWLRQLVQRWDEOHWRILQGRUPDLQWDLQHPSOR\PHQWVLQFHWKHLUOHYHORIVNLOOVDQG
HGXFDWLRQGRHVQRWEDUHFRPSDULVRQWRWKHRQHIRXQGLQXUEDQL]HGDUHDV
7KLVLVDJHQHUDWLRQFRQGHPQWRVWDJQDWHLQWKHVDPHVSDFHDQGQRWWRJURZ7KH\VXEVLVW7KH\FRQVXPHDQGQRW
SURGXFH7KH\LQGXOJHWKLVVLWXDWLRQDQGIDOOEDFNLQVWHDGRIHYROYLQJ
7KHSRLQWZKHQVHPLVXEVLVWHQFHVKLIWVWRVXEVLVWHQFHDQGWKHEXLOWHQYLURQPHQWLVGHJUDGHGEH\RQGUHVWRUDWLRQ
RUUHFRQVWUXFWLRQLVWKHPRPHQWZKHQWKHIDUPDQGUXUDOVHWWOHPHQWZLOOEHDEDQGRQHG
,Q WKH UHFHQW KLVWRU\ ZH¶YH ZLWQHVVHG VHYHUDO UHDVRQV RU PRWLYDWLRQ IRU DEDQGRQLQJ WKH UXUDO VHWWOHPHQWV
LQGXVWULDOL]DWLRQPLQLQJ UXUDO WRXUEDQPLJUDWLRQ DJLQJ HWF DQGZHKDYHVHYHUDOJKRVWYLOODJH WKURXJKRXW WKH
HQWLUHWHUULWRU\RI5RPDQLD7KLVLVDQHZUHDVRQDQGLILWSUROLIHUDWHVLVDGDQJHURXVRQH7KLVLVWKHFRQVHTXHQFHRI
XUEDQWRUXUDOLQWHUQDOPLJUDWLRQRUVWDJQDWLRQRID\RXQJHUSRSXODWLRQWKDWPRVWO\FRQVXPHVDQGGRHVQRWSURGXFH
:LWKRXWPHQWLRQLQJWKHHFRQRPLFDQGVRFLDOLPSDFWRIWKLVQHZVLWXDWLRQWKHUXUDOODQGVFDSHZLOOVXIIHULPSRUWDQW
DOWHUDWLRQV +RXVHV OHIW LQ GHVRODWLRQ DEDQGRQHG RU XQFDUHG WHUUDLQV GHVWUR\HG LQIUDVWUXFWXUH WKLV LV ZKDW UXUDO
5RPDQLDZLOO ORRN OLNH LIPHDVXUHV DUH QRW WDNHQ7KLV FDWHJRU\ZLOO FRQVXPH DQGZKHQ WKHUH LV QRWKLQJ OHIW WR
FRQVXPHZKHQWKH\¶UHGRQHFXWWLQJDQGEXUQLQJWKHRUFKDUGDQGWKHIXUQLWXUHEHFDXVHWKH\FDQQRWDIIRUGWREX\ILUH
ZRRG ZKHQ WKH\¶UH GRQH VDFULILFLQJ DQ HDWLQJ DOO WKH DQLPDOV LQ WKHLU IDUPV EHFDXVH WKH\ KDG VHYHUDO OHVV
SURVSHURXV\HDUVRU WKH VLPSO\ ODFN WKHNQRZKRZ WRVXVWDLQD VPDOO IDUPVZKHQ WKH URRIDQG WKHZDOOVRI WKHLU
KRXVHVZLOOIDOOEHFDXVHWKH\ZHUHQHYHUUHSDLUHGVLQFHWKH\LQKHULWHGWKHPHWFWKH\ZLOOOHDYH7KHUXLQVEHKLQG
WKHPZLOOQRWKDYHDUFKDHRORJLFDOYDOXHWKHUXLQVZLOOEHRQO\VFDUVLQWKHUXUDOODQGVFDSH
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&RQFOXVLRQV
/DQG UHVWLWXWLRQ DQG SRRU HYDOXDWLRQ RI WKH QHFHVVDU\ PHDQV WR FRPSHWLWLYHO\ H[SORLW WKH ODQG OHG WR D ODUJH
SHUFHQWDJHRIWKHUXUDOSRSXODWLRQFRPSOHWHO\GHSHQGHQWRQDJULFXOWXUHDQGIDUPLQJ)DUPLQJRQO\IRUVXEVLVWHQFHLV
DGDQJHURXVGRZQZDUGVSDWKZKLFKHYLGHQWO\OHDGVWRSRYHUW\
'HILFLHQFLHVLQHGXFDWLRQVFKRROGURSRXWDQGODFNRILQWHUHVWLQREWDLQLQJDQ\VRUWRIVNLOOVUHSUHVHQWWKHPDMRU
UHDVRQVIRUXQHPSOR\PHQWLQUXUDO5RPDQLD
7KHVHWZRIDFWRUVFRPELQHGDUHWKHPDMRUFRQWULEXWRUVWRWKH5RPDQLDQUXUDOKRXVLQJGHJUDGDWLRQDQGWKHGHFD\
RIDQRWKHUZLVHYHU\GLYHUVHDQGSLFWXUHVTXHODQGVFDSH
$FNQRZOHGJHPHQWV
7KH UHVHDUFK SURJUDP LV IRXQGHG E\ 7HFKQLFDO 8QLYHUVLW\ RI &OXM1DSRFD ,QWHUQDO 5HVHDUFK *UDQW &,
 6RLO VWDELOL]DWLRQ ZLWK SODVWLF ZDVWH PDWHULDOV LQ RUGHU WR LPSURYH SK\VLFDO DQG PHFKDQLFDO
FKDUDFWHULVWLFV
5HIHUHQFHV
'ăQăFLFD '  &HUFHWăUL SULYLQG LPSDFWXO IDFWRULORU FH LQIOXHQ܊HD]ă GXUDWD ܈RPDMXOXL ܈L SUREDELOLWDWHD UHDQJDMăULL vQ 5RPkQLD (GLWXUD
$FDGHPLHL5RPkQH%XFXUH܈WL
'ăQăFLFD' &kUQX' 8QHPSOR\PHQW'XUDWLRQ LQ5XUDO 5RPDQLD (PHUJLQJ0DUNHUV4XHULHV LQ )LQDQFH DQG%XVLQHVV (04 
3URFHGLD(FRQRPLFVDQG)LQDQFH9RO
'DYLGRYD6 HW DO 6HPLVXEVLVWHQFH IDUPLQJ±9DOXH DQGGLUHFWLRQV RIGHYHORSPHQW VWXG\'LUHFWRUDWH*HQHUDO IRU ,QWHUQDO3ROLFLHV
3ROLF\'HSDUWPHQW%6WUXFWXUDODQG&RKHVLRQ3ROLFLHV$JULFXOWXUHDQG5XUDO'HYHORSPHQW
'LDFRQX/ 3RSHVFX&&0D[LP$  ,QWHUQDO0LJUDWLRQ LQ5RPDQLD LQ WKH3RVW&RPPXQLVW'HFDGHV(YROXWLRQV DQG&RQVHTXHQFHV
&RPPXQLFDWLRQ&RQWH[W,QWHUGLVFLSOLQDULW\6WXGLHVDQG$UWLFOHV9RO6HFWLRQ(FRQRP\DQG0DQJHPHQW3HWUX0DLRU8QLYHUVLW\3UHVV

'HVKLQJNDU 3 *ULPP 6  ,QWHUQDO 0LJUDWLRQ DQG 'HYHORSPHQW $ *OREDO 3HUVSHFWLYH ,QWHUQDWLRQDO 2UJDQL]DWLRQ IRU 0LJUDWLRQ
KWWSZZZSUERUJ6RXUFHPUVBBSGI
'LJL  &DPSDQLD ³&RSLODULH FX SDOPH 3HVWH  GHG FRSLL QX VXQW WULPLV GH SDULQWL OD VFRDOD´
KWWSZZZGLJLUR6WLUL'LJL6SHFLDO&RSLODULHFXSDOPD&RSLODULHFXSDOPDDEDQGRQVFRODUFRSLLODVFRDOD5RPDQLD
+XEEDUG &  &DVH VWXG\ 5RPDQLD ,Q (XURSHDQ 3DUOLDPHQW 6WXG\ ,3%$*5,,& ³6HPLVXEVLVWHQFH IDUPLQJ YDOXH DQG
GLUHFWLRQVIRUGHYHORSPHQW1HZFDVWOHXSRQ7\QH8QLWHG.LQJGRP&HQWUHIRU5XUDO(FRQRP\1HZFDVWOH8QLYHUVLW\
.XSLV]HZVNL 0 %HULQGH ' 7HRGRUHVFX 9 'XUKDP + 5HHV 3  ,QWHUQDO PLJUDWLRQ DQG UHJLRQDO SRSXODWLRQ G\QDPLFV LQ (XURSH
5RPDQLDQFDVHVWXG\8.6FKRRORI*HRJUDSK\3UHVV7KH8QLYHUVLW\RI/HHGVKWWSHSULQWVZKLWHURVHDFXN
1DWLRQDO,QVWLWXWHRI6WDWLVWLFV1,65RPDQLDQ6WDWLVWLFDO<HDUERRN±3RSXODWLRQKWWSZZZLQVVHURFPVILOHVSGIHQFSSGI
1DWLRQDO ,QVWLWXWH RI 6WDWLVWLFV 1,6  5RPDQLDQ 6WDWLVWLFDO <HDUERRN ± 3RSXODWLRQ
KWWSZZZLQVVHURFPVILOHV$QXDUVWDWLVWLF3RSXODWLHBURSGI
1&66RFLDO6WDWLVWLFV'DWDFROOHFWLRQ%XFKDUHVW1DWLRQDO&RPPLVVLRQIRU6WDWLVWLFVRI5RPDQLD
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